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Barstow & Co.
Members New York Stock Exchante
18 Exchange Place, New York
Telephone Bowling Green 8686

Railroad Securities J
are owned as follows: i

Savings Banks
$1,000,000,000

* rr i r>
LJie insurance cvui|mhk3

$1,700,000,000

We have entire confidence in
underlying railroad bonds such

as we recommend.
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Founded 1797
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30 Pine Street, New York
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What is
Germany

_

!<
Selling for?

What has happened to [
German Capital? °

Whathasthepapermark
*

done to German Labor? '

See this week's
Barron's

i
At Principal Newa-atanda, 20c t

SPECIAL OFFER: You «

can have the next six issues i

mailed to you by sending j.
One Dollar to Barron's, JU
Broad St., New York City. *

f
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/ Buy, Sell & Quote. f(
Cities Service |;
SCRIP jj

Preferred Stock Scrip | ]
Preference "B" Scrip 5
Common Stock Scrip
Common Cash Scrip

Frederick W. Schnelle
Incestmtnt Securities \

56 Wall St. New York
Phones: Hanover 1696& 960 ' !

All Foreign Bonds .

Argentine French
Austrian German
Belgian Italian
Brazil Japanese
British Polish
Chinese Russian

Bought, Sold & Quoted

DUNHANtn
Investment Securities

43 Exchange Place, Now York
TtUphon** 0300-10 Honor*

Foreign Exchange
Explained

An tnteresMner booklet »*pi»inlnss
In simple longnage on Important
miKjoct. Investors an<l business
men will flnrt ll of lirent value.

Bent free upon request for booklet 11-21.

W*" E M'Kenna & Co.
2S Wort 4M Street, NEW TOM

Phone i Murray Rill SMO.

1 -a l.J .1

T. K. Rice, Jr. A Co. Will Buy
100 Central Hudson atenmboet Pfil.
100 fienernl linking < oni. A I'M.
8.1 t.uarnnty Trust Slnli
3.1 Hanover Insurance
M Incersnll-Knnd Com.
.yr.lohawk Valley Co.
100 N. V. Htate Rye. Com. I Pfil,
on I'yreoe Honorsduring

J.K.Rice,Jr.&Co.,
PhoneO 4<K>0 to 4010 John, 30 Wall WC. ft. Y. |

BROKERS STILL TO !
TRADE IN BROAD ST.
Vew Curb Market to Take Out-;

side Trading Place of
Old Association.

When Uio Now York Curb Market
\ssoclation begins business in Its new

lorfte on Trinity place on Monday morn-

ng its place on tlie Jsroau 61reel pave-
nent will be taken by a new organise-
Ion, the Curb 8tock and Bond Market
>t New Tork, Inc. It was chartered In
December and its officers and commit-
,ees were named, but has done practl-
:ally nothing, awaiting evacuation of
3road street by the old curb association.
V meeting of the new corporation was
teld yesterday afternoon and details for
ts operation when the parent organlialonleaves it to look after Itself were
vorked out.
Several innovations will mark the be-

finning of trading in Broad street on
Monday under the new regime. In the
'irst place, the new market Will trade
tot only in stocks and bonds, but also
n foreign exchange and insurance risks,
ts members will sell Lloyd's insurance
leks and those members Will be underwrittenor backed by the association Itlelf,according to Information made pubicyesterday. The question as to
vncthcr or not the city will permit tradngIn the street once the Curb Assocla-
ion has gone under Its roof Is underitoodto have been settled. The new cor.
>oratlon's charter, It was said yesterday,
vas laid before Mayor Hylan, Police
Commissioner Enright and other city
>fficials. and they agreed to recogilaeIt and permit the market to exist
n the street ao long as it should be con-
lucted In a decent and orderly manner.
The new corporation starts with a

nembershlp of 860 and its membership
ee has been fixed at $100. Because of
i desire on the part of the corporation
o obtain new members it hus been deidedto permit any properly sponsored
tnd satisfactorily investigated applicant
'or membership who is short of funds
o become a member on payment of $1,
he balance to be paid on the instalment
dan. Only the secretary of the new
.ssociation, it was said, will know the
lames of any members thus Indebted.
l refutation Of the new corporation
rill prohibit tradln® by its members
irith any brokers who are not members,
thirty applications have been received
or listing the securities of corporations
yhlch have not been traded In. In artlitton,it was said, all stock traded in
iow Will continue to find a market In
Jroad street regardless of whether the
>ld Curb Association has taken them in-
lde. j
The officers of the new association

ire Thomas A. Cook, president: William
3. Ralston, vice-president; H. I* Casey,
ccretary, and John W, Von der Lclth,
reasurer.

NTNL. FUR EXCHANGE
IS TO BE LIQUIDATED

1ankers Write Off Part of
Obligation as Loss.

The International Fur Exchange, hav-
ng sold all of its branches to two cor-
locations, organized In Ht. Louis, and
>elng stripped to Its receivables, stocks
f fur and a claim for $2,500,000 against
credit insurance company, is to go

Itrough a long and gradual process of
Iquidatlon. The bankers Interested in
ha company generally have written off
.a a total losS 25 per cent, of its obllratlonsto them, the Guaranty Trust!
Company, for example, charging $1,300,00to Its profit ond loss account.
Although it is believed that tho write-

ff covers considerably more than the
oss which will be realised eventually,
he directors of the Chaso National Bank
ook an ultra-conservative action in
i-riting off 50 per cent., or $4,500,000, as
charge to its profit and loss account,

"he corporation's liquidation Is going
o take a long time. In fact, it may
lot be cleared up for two years or more.

KANSAS CITY SOUTHERN GAINS.
rose Receipts In May Increase

UrtOD.TBS In Year.

The operating result* of the Kansas
Jlty Southern for May show a surplus
qual to 4.4 per coat, annually on the
180,000,000 of Its common stock, after
netting the regular 4 per cent, dividend
equlremcnt on $21,000,000 of Its pre-
erred stock. Its net earnings for the
Irst five months of 1951 were at tho
innual rata of 0.3 per cent, on its comnonstock, after deduction of Its prcerredstock dividend.
The road's gross receipts for the month

cere $1,827,980, an Increase of $109,75$
omp&red with those of May, 1920, when
mprovement began, following depressed
arnlngs, due to the switchmen's strlko
n April of that year. An Increase of
1112,(42 brought Its net operating loome to $387,$79. The company's net
iperattng Income for the Ave months agrregated$2,054,91$, or $899,549 more
hen that of corresponding 1920 period.
Its operating expenses totaled In the
lrst Ave months of 1920 $8,799,(80, an
ncreane of $802,13$, and Its gross rerelpts,$9,275,510, contrasted with $8,141,773In tho corresponding months of
1920.

70 MEX. PET. PBOBE IN SIGHT.
investigation of Trading In Stock

by Riekssgs X®t Expected.
The committee on business conduct of

he New York Stock Exchange has not
node, and Is not contemplating at this
:1ms, so far as can be learned, an Investigationof the trading In Mexican
Petroleum Shares, which In the last few
lays have declined nearly CO points.
Stumors that a New York Stock ExhengoInvestigation was under way
vlth tho view of discovering If the rc'nt Vrrtw Mslllnn* «*,, t)\m -Mill* r\t Bti

>rganlzert effort on the part of bear tradirato depress the market value of the
ihares have been rife.
The committee, sometimes called the

'ollec committee. Is Always watching the
carket In nny shares Which are unusuiliyactive or exceptionally prominent,
ind In the course of Its operations the
narket In Mexican Petroleum In recent
lays has been carefully watched. That
ho committee, after looking over those
;ransaotlons, has not begun an investl-
ration la taken In most quartern to In-
llente that It has found nothing lrregn-
nr in the trading and nothing which
aould warrant a probe.

OPK \H 421) HTHKP.T RltAHCR.
The Forty-second street brsnch of the

National City Bank at Madleon avenue
jpened yesterday. A trust department
s onu of Its functions. Tho bank will
tandlo Investment matters through the
National City Company, tt lias safe
lcposlt facilities mads available through
[lie National City Hafe Deposit Company
with offices below grade. Thomas A.
Reynolds, vice-president and former asdiiatttcashier of the Nations 1 City
Bunk, la the principal executive officer
jf the branch. Associated with him are
Robert Korgsn and Hillary IV. Lttcke,
isristunt vice-presidents.

FINANCIAL N0TE8.
The Sonera monograph Company declared

yesterday a quarterly dividend of £ per r»iit.,
Jeyebis on July I. The hooks win ties* on
lune 20 and reopen en July ».

THE

Executor
Charter*

The Farmers' Loan
Nob. 16, 18, 20 &

Branch Office, 4'
At FortyNew

London
Foreign J

Administrator
Member Federal Beeerre Syeter

A Bank For The 1

23rd Street where Fifth .

GERMANY'S PAYMENT
SENT EXCHANGE DOWN

Commission Required Instalmentin V. S. Dollars.
TVasitikoton, June 20..Action of the

Reparation Commission in requiring
the payment of the recent Instalment
of the German Indemnity in American
dollars caused a sharp drop in Americanexchange. Secretary Hoover said today,and It resulted In damage to trado
of the whole world.
The Secretary explained that the necessaryconversion of this country's balancesin other countries and the purchaseby Germany of dollars here had

unsettled exchange and that wheat and
cotton prices had been unfavorably af-
fected. lie declared that the ReparationsCommission should not pursue
such a policy again, suggesting that the
commission fix a rate in allied currency
for the indemnity payments or that the
purchase of dollars be carried on over
a considerable period to obviate the suddentransfer of large sums with its undesirableeffect On the dollar rate.

Although Mr. Hoover did not discuss
tlio question of this Government's makingknown its attitude on the matter to
the oommlesion, officials were understoodto believe that the desirability of
a change In the method of payment
would bo brought to the attention of the
commission.

CONSOLIDATED EXCHANGE.
Thero won an Oxccsm of supply In

about all groups on the Consolidated
btock Exchange yesterday, resistance
being limited to a few of the Pan-Americanoils and sneclaltlcs during the first
half period. Ensuing losses In the activeindustrial shares ranged from 2 to
more than 6 points and In the rails from
* to 5 per cent Return of call funds
to a 6 per cent basis Induced temporary
rallies, but ths trend reverted to lower
figures in the late trading, numerous of
the properties hardest hit ending at or
"near low-marks for the day and year.
Declines of 4% In General Asphalt to
44^, 5ty in Mexican Petroleum to 103,

in rwnvui rmfm ui o^| in

Baldwin Locomotive to 68% and 4% In
Studabaker to 13% were outstanding'
features.

United States Steel yielded 2% at tho
minimum to 71%. Crucible 2% to 88%,
Bethlehem Bteel B 2% to 48%, Royal
Dutch 4% to 48%, Houston 4% to
154%, Sinclair 8% to 17%, American
Woolen 1% to 68, Sears-Roebuck 2%
to 69%, United Fruit 8% to 98. ContinentalCan 8% to <4%, American Can
2% to 23% and Hndicott-Johneon 3 to
66%.

Air.erlcAn International moved down
8% to 81%. Marine preferred 3% to
66%, Atlantic Gulf 1% to 18%, AmericanSumatra 8% to 40%. Canadian Pacific6 to 100%, Reading 8% to 62.
Southern Pacific 2% to 68%, Union
Pacific 3% to 111%, Rock Island 8%
to 23%, Baltimore and Ohio 2% to 83,
Northern Pacific 2% to 64%, Atchison
3% to 96% and Missouri Pacific 3 to 17.

FOREIGN MARKETS.
LiOrnMK, June 20..Bar gold 108§. Id.;

money, 4H per cent. Dlaeount rat**:
Short bill*. 5H per cent.; three months
btll«, 5% por cent.

PAjiTs, Jttno 20.Price* were firm on
the bourne to-day. Three per cant,
renter. 5#f. 56c.; exchange on t/ondnn,
48#. 16C.J five per cent, loan, 82f. 70c.;
the dollar. 121 14 He.

METALS.
June 10. June 17.

Old. A*k*d. PIC. Aaked.
ti«nd, June 4.mi a.an
I>rad, «pOt 4.10 4.Ml
Quicksilver ... ..... I47.00 47.00
Aluminum 22 50 M50 22.DO 23 731
Antimony ..... 6.1214 *,2*. 5.1210 5,;r>
Platinum, eott |7.V<*1 17.1 fc>
riat.. r.% ir ioo.oo
Plat., io% ir. alto,00 tlnn.oo

Blee. eop., apot 13 !r, 13.2,1
Elen. cop,, June ..... 18.21 13 21
PI* Iron, No. 1,
X foundry... 8« 80 20 731 M.sd 20.50

PI* Iron, No. 2,all Icon 27.50 20.50 27.50 20.50
rt* iron, plain,
No. 2 llllcen.. M HO 27 50 M.50 27.50
fiONDON, June 20.foliewlnft are the cloetnmetal quotation*!

t a. <i.
Copper, rprt' 71 0 0 Off 17* 0#
Copper, futuie*... 7t S 0 off fl
T5lae. nop., spot... 70 0 0 "ft If
Bled, rop., ftlturer. 74 0 0
Sales.flpot, 100 ton*: futuree, 7310 top*.

Tin, epdt 100 10 0 off fl
Tin, future* too 0 0 off fl
Strait* 107 10 O off 1.1a
Hale*.Knot, 120 Ion*: future*, .140 Ion*.

Lead, *p«1 22 2 o
fstad, future*..... 22 0 0
Spelter. «pot...... 2fl 1t> 0 off !M
poller, (ulur*a..» 21 A 0 off 2a M
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Guilders of Business

Many Forms of
Trust Service

There are so many ways we
serve our customers and
friends through our Trust
Department that we would
like the privilege of ascer-

[.tuning tne type or service

best suited to your needs.
Why not talk it over? At
yot/r desk, if you like.

3AR.FIELD |National Bank.
Avenue crosses Broadway

READING COAL PLAN
APPEAL IS EXPECTED

Effort Being Made to Get
Small Holders' Support.

II is practically certain that the Prossercommitter, representing common
shareholders Of the Heading Company,
will appeal from the modified coal
segregation plan, under which Its pre-!
ferrod stockholders are to share equal
rights with its common stockholders. E.
P. Maynard, president of the Brooklyn
Trust Company and chairman of the
subcommittee representing larger holdersof Reading Company stock, expects
a general response to letters sent out
asking for funds to defray the legal expensesof the action.

Although the willingness of the larger
stockholders la expected to result In an
early decision to take the appeal, an
effort will be made to enlist the support
of the smaller holders, whose proxies
arc held by the Prossor Committee, and
other owners of Heading: common who
have not bean sounded aa to their bearing-part of the expense In contesting the
segregation plan. The representation of
the Proaser committee, cut to 350,000
shares by the withdrawal of the Wldener
block or 100,000 shares, has been augmentedto about 400,000 by addition of
other interests.

COFFEE.
The range of prices in yesterday's

coffee futures market follows:
Pri-

Open. High. Law. Clo;«. day. ,July ti.oO 6.00 ,*.W 6-88-89 6.08] I
September. 0.3<i 4>.3(1 0.26-20 41.41 *

December.. <1*0 0.50 0.<irt-61 «,V.
March 7.05 7.10 <1.00 fi.n7-PH 7.13 >
[May 7.20 7.20 7.20 7.12-15 7.28

CABLES. t<
ltid futures were 73 rel* higher to 75 rels

lower over th« local holiday. Dollar rate
advanced 300 re<s, to 84500 and exchange C
woe H<t. lower, at T 5-lSd. Receipts 14,000 C
tegs and stock 084,000 bass. Hanto* futurm C
wer» 226 rela higher to 250 lower. Receipts C
84.000 baga and stock 2,*70,"00 bags. lie- A
eslpta at the porta were 46,00" hags, against £
22,000 last year and 23,000 two years Ago. 1
Ban Paulo had 88,000, against 12,000 and £
13,000, and Jundlahy 27.O00. against 8,000 t
and 6,000 bags respectively. Rein was re- C
ported In two districts of l-'ao Pauls, show- C
err In two and cloudy in one, with tempera- C
turwi ranging from 48 to 01 degrees. Cleared C
from Pantos, 17,000 bags for New Ysrk. I

MIA»I.(an mn*nc».
Last Last c
tv *rr-1;. JIignTM. p

K. de)!v9rt«a.. 12.97* *.437 in,son cN. O. ildlwrlcn.. 4.004 4.3*0 10,914 (
Total deliver!**... 10.772 12.037 21,020 C
New Turk atock. .1,0*4.231 1.103,311 1.21W.IOO T
SVw Orlean* etock 19V.350 13*.330 1*9.02* r
iitoofc at all port*.1.2*7.3*7 1,801,701 l.r,40.32* 7
Afloat IlOC.OOO 293.200 300,900 f
Vlnlblc mipply 1,089.3*7 1,399.901 l.*3*,S2H CI,**'jrear'a vlalbto. 1,479,901! l.ooJ.lBO l,301,443|c

EX DIVIDEND TABLE. \"

vJuoa II. cHende* Manufacturing pf <1.711 jNew York Tranalt.. 4. On ,
Petllbono Mulllktn l»t pf, 1.73 r
Pettlbona Mulltken 2d pf 1.711 i
Wahl CO ... 1.09 tWaM Co. pf l.TB ; tWe*i«rn Pacific R. It 1.00 7June 29. 7Jollet A cntrago 1.73 yJ one 23. aLaurentlda Co.. Ltd l.M *June 24. ftAt. Brake Bhoe Foundry 1.00 rAm Brake Fhoa Foundry pf 1.73 1
Atlantic Ixtbo* Oil pf. "A * 00
Atlantic I.obo« Oil pf. "n" ?.92 J
Chalmers Oil and Gas pf. 2.00 3
rxylf* Mf* 7 00 4
Qrnsral Cigar deh. 7% pf J.7j 4
International HirtHur 1 Jfi t
International Harvester pf 3.00 :June 27.
Reading Co. 24 pf .50
Juna 28.

Juttua Kayser 3 00 *
Juno 28.

Conyoleum Co.... 1.00

DIVIDENDS.
Plonk ofr«yfterord.able.

Centra! Coal 4 Coke Co.,
q.. 11.50 /tine 80 July 5

Ontral Coal A Colte Co.
ft., q.. 1 2.*> dune W July B

D. W. flrtffltli, inc., "A."
8<V July 1 July 22

OodrMnus Sugar Co. pf., q.,
11.70 ..June 18 July 1

Keystone Finance Corp. pf.,
q., |170 .....June 20 July 1

Nntlnnal Equitable Inv. Oo.,
mo., Me..,. ....Jtinetn July 1

National Equitable Inv. Co.,
pf.. q.. $2... June 28 July 1

Panhandle Pr. A ttff. Co.
pf.. q.. 91 ....si Jun# 20 July 1

Wisconsin Edison Co.. |l Jtirre 00

I.tHERTT RXCMAltOBS.
The Federal Heaerve Tlank of NOW

York has notified banks and trust Companiesthat after June 30 It tell! dlseontlnuethe practice of sending to qualified
depositories of public moneya permanentLiberty bonds on consignment to
facilitate exchangee by them of temporaryLiberty* for permanent ones.

'

With that exception the exchantfa of
permanent Liberty* for temporary otiea
will continue aa hefora.
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the office of The Unkn
interest, to and including

Principal and Irit

Tho following infc
from a lettar to in

The Hanna Furnace
It operates eight wel
it in a strong positio
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SID AND ASK EE
I. STOCK KX< flANf.r QUOTATIONS.

To the followlnif prlcre accrued Inferoat la 1

» be added In every ra*e: ,,

FORBION HONDO.
Hid. A«k. C

ity Af Bergen 8a, recta 9404 95 C
Itjr of Bern..., »U 90%
lty of ChMatlanla 96% i'TC
lty of Zurich. »fl% 07 C
.rgentlne Intern. 89. 194* 69 <9
lelglan 8a 97% 97% C
(Ingdom of Belgium fie..., ! - "5*4 C
ilniplom of Belgium 7%a, 1045.... PR% 0814 r
Clnadom of Hweden On, 1080 62% 64 0
anada, Dom. of, note*. 1911...... 00% PP*i O
'Anada, Dom. of, 1028 01% 02 C
'anada, IVSm. of, 1020. 90 po% c
'anada. Dom. of, 1931 86 Rfi%
'anlah 8a (a)., 07 07% c
lartlah Ba fl» 07 9774 0
lenmnrk 8* 06% 09 o
hlneaa Gov. Hu Kug fly. 0a, 1051. 44 4.. jj
lorwarRa 199 10074 n
'uha featem. Be, 1044 8" 91 D
'uha Eatern. Ba. eerlea A. 1949... .9 Ru yi
!uba Eatern. 4%#, 104# 6R WJ4 p
r. S. of Bra all R%, 1041 97% 07%
lepubllc of Chile 8a..... 04% 04% ]i
lomlnloan Rep. fa, 1958 79 80% p
rench Gov. T%%, 1041. w. 1.... 9fl 0*>4
3ty of T.yona IB yr. R«. 10.71 7*% 79',4 K
:lfy of Mareelllea IB yr. 6a. 1934.. 7R' j 70% K
'tfy of IlordeauT IB yr. 0». 1034... 7«% 70% ..

!Ifv of Copenhgn. 25 yr. B%a, 1044 74% 74%
'reneti Oor. Re. 1 laaue 97*4 07% p.
"rench, parte Hty 8a. 1021 »9'4 00% f:
tor. of BwltrerlAnd Re, 1940.. ...lM'i 104 ,!
ap. Gov. 4%a, airing loan, 1025.. 64% 9"
ap. Got. 4%a, 2d aerfea, 1025..., 9474 9* f.
»r>. dot. *». loan, iliU'i ''4 .,

i»pi«n»»«. Tokyo OI& 1». 1002.... M JKJ»n. K. fit. Br. i 1. ( yr. B%*. 21. 91' » !«}» nIn. K. Ot. Br. * I. a yr. »Hv JU. 07ft 97% «

rt». K. Or. Pi. *i. 10 yr B&», '» Sfj4 k.\ '

In. K. Ot. Br. ft I. 20 yr. :>%a, '37 0.1*4 k.1% Cjfe*. K*t«rn. ktfl. B* of '00, 1045. 44J4 4'>'i fj
fa*. Futrrn. Bilk 40 of '04. 1904. 31% 31% ]!
:in(r0om of July B yr. «»',% fold. fojl *7 {
on Paulo 1«. f\ 94% »0 {
'NITBD -ITATFR rJOVRP.NMKNT BONDS.

TStd. Aafc.l Bid. A«k. It
. r«C...,100 toO'413* Fan r.. 70 00 !i
« eta*.., 99T4 .. ii Fon p.. 71 71 ft

: amiss fS a 12 *; 8 SfpVi.iSiS * !;
o P "39 r. 90*4 100%

Clooin« prtriMi of wtnokf in wiilrh thrre
iero no transaction* yratarday: k

nid. Art. I Bid. Art. K
. «« .9 oafi J a I a OoiMir

ilb * ff.m.120 180 do pf.... 4 11
.Itianr* R. 70 .. BaIO I. rf. 05 P'l K
A Cabin.KM 104 Barn*! 1/th 10 55 K

imalPa 1st .. 0.1 <1o fit. ... To M
A Oh Pf- r,1 0? Bat-nodal)A 1« K t,

i BH N pf. 41 r.o (I., 14 I5<4 111 I,
imRIHpf 7.11'j 00 Batoplla*.. *i l
im Bit Bli. 40 45 Bay Bro«.. .. 00 C
do pf 5(1 04 JUivh CrK. 84
im Ohlrle.. 10 17 Bwtohrrl pf »41i ..

m#r Coal. 58 OS Beth Bt#»l. 43 4(1 t,
Cot (I pf. .15 48 H-tli H 7%. .. PI14

imcr K\p.1l3 110 Booth Flail .1«4 Itf J.
Int loo pf. 0114 (1.1 <1o I at pf 50 .15 I,
im I tin pf. f>7 "0 BknEdlmn 45 PO
lit! M I li 12'4 14 Bit t'rt (Van 04 TO M
imRad pf.104 ,. Brown flh. 11 41
I Hhtpbldn .. 00 <10 pf.... 7.1 02, X
do pf oo Bmniwlol . »ij itfc M

101 Bnoff. I'D 11*1 Bill * 111" .. 74 M
On pf.... 73 15 Oo pf 41 M

In; telAc r,0»| r.i Pnf h * l« r.O 75
I Wl.ol pf. P5<{ 0014 do pf.,.. 17 00 M
I On Arbor 1 15 Burm.ll pf K*1 115
do pf 15 15 Btnh T»nn .. 100
I«"l« llral M» Mi Cal ft Arl* 4514 r.O \|
DO'O Ipf (I2I4 40 Can Booth. .1014 441$ X
do 2d pf. 55 40 Can pt K1

It Refill.. A50 t'»«n PI Pf .. 10 X
do Pf....!05 mo CRRorNJ IRT 100 X
itlal Trk.. Id 17 on Prod , .. :i
til" Nidi.. 1 914 do t"t P' (17'i *75
do pf r,(l 46 do 2.1 pf .. *70 x

BRKMYLVANIA OIL 84 ARK BIT. |
Ott, Cnrr, .fun* IA .Cfftflll BAMMMM. 8

1921.

$4,00<
i Hanna Fur
t Mortgage 8% Sink

be presently issued, $4,000,000. Coupon
end December 1. Principal and interest p
Trust Company in Cleveland. Callable as

I June 1, 1923; at 103 and interest, to an

Tha Pennsylvania foui

THE UNION TRUST COMPAf

or.t Guaranteed by Endor.n

>rmation is summarized by Mr,
i;

BUSIN

Company it the largest independen
II equipped blast furnaces with a yt
n as regards its raw material. It ow
mts, and through its agreements ant
nainder.

SECUP
secured by direct first mortgage lier
hereafter acquired, subject only t

d. They will be further secured by
id in various ore, coal mining, coke
ted balance sheet, as of December
assets of $14,593,006, after depre<

GUARA

al, interest and sinking fund is gi
a co-partnership, of Cleveland, Ohi
mpany was organ12ea in looa oy n

ore mining, blast furnace, coal min
Lake Superior iron ores, and ship
innum of ore, pig iron and coal.
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